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HOJATKOBE PEI'YJIIOBAHHS IHBECTHLIIHOI JISJILHOCTI
KPATHU

PO3BUTOK E€KOHOMIYHMX CHUCTEM TIiJi BIUIMBOM pPUHKOBUX IE€PETBOPEHB
00’€KTUBHO TIOTpeOye pedopMyBaHHS ICHYIOUMX IIIXOAIB MIOM0 3a0e3leueHHs
(dinaHcoBuxX pecypciB aepxkaBd. [Ipu 1boMy I1HBECTHINl sSK HEBIJI €MHa CKJaJI0oBa
€KOHOMIYHOTO PO3BUTKY KpaiH JO03BOJISIIOTH MOKPAIIMTH Ta 3a0€3MEeYuTH iX cTalie
E€KOHOMIYHE 3pOCTaHHs. TakuM YMHOM, IHBECTHIIIi € BaXJIMBUM (PaKTOPOM PO3BUTKY
SK Ha JEP)KaBHOMY, TaK 1 Ha PETiOHAJTLHOMY PIBHSX; a IHBECTHIIIMHA MiSUTBHICTD, Y
CBOIO YEpry, € CYKYMHICTIO PAKTUYHUX A (QI3MUHUX Ta FOPUIAIHUX OCIO 1 AepKaBU
010 e(peKTUBHOI peatizarlii iIHBECTHIIIH.

B VYxkpaini cTBOpeHO MEBHY MPaBOBY OCHOBY, sika BU3HAYAa€ OCHOBHI MEXaHI3MHU
peamizariii iHBECTHIIIMHOI MIsTbHOCTI. AJle HE3BaKAlOUM HA MO3WUTHBHI TCHJCHINI Ha
PiBHI JEp)KaBHOTO PETyJIIOBaHHS, CTaH 1HBECTHUIIMHOI MISUTBHOCTI 3aJIMIIAETHCS Ha
HA/I3BUYAaHO HU3BKOMY DIiBHI, IO CYTTEBO YCKJIAIHIOETHCS MOCTIHHUM 3MEHIICHHSIM
o0csTiB iHBEeCTHITIHHUX pecypciB (1).

Cepell OCHOBHUX TPHYWH 3HIDKEHHS aKTUBHOCTI 1HBECTOPIB MOKHA BHILIHTH,
nepeayciM, OOMEXeHI BHYTPIIIHI 3a0MIa/PKEHHS Ta HEMOXKIUBICTh BiTHOBIICHHS
KamiTaIbHUX 1HBECTULIHN.

[TonaTkoBe perysrOBaHHs 1HBECTUIIIHHOI MISTIBHOCTI € HEBi €MHOIO YaCTHHOIO
JIEP)KaHOTO PETyJIFOBaHHS I1HBECTUIIIMHUX BIJHOCHH Ta EKOHOMIYHOI JisSTbHOCTI
JIepKaBH B IILIIOMY.

3arajiom, TOJATKOBE PETyJIOBAHHS I1HBECTHUIMHOI IISUIBHOCTI — 1€ CHUCTeMa
(h1HAHCOBO-€KOHOMIYHHX, OpTaHi3alliifHO-MPaBOBUX ¥ iH(OpMAIIHHUX 3aXOIB, IO
3MIACHIOIOTBCS Ha MaKpo-, Me30- Ta MIKPOPIBHI JEpPKaBHUMH 1 MICIEBUMH
yCTaHOBAMH 32 JIOMOMOTOK0 PI3HUX IOJATKOBUX IHCTPYMEHTIB JUIsl 3a0e3rleueHHs
MO>KJIMBOCT] 1HBECTHIIIHHOI JISUTBHOCTI Cy0’ €KTaMH IMiIIPUEMHHIITBA B MaciTadax i
TepMiHax, SIKI BIAMOBIIAIOTH 1X 1HTEpEcaM 1 iHTepecaM PO3BUTKY BCHOTO CYCITLIHCTBA.
Cy0’ekTaMH TOAATKOBOTO PEryJIIOBaHHS I1HBECTHIIMHOI [iSUIBHOCTI BHUCTYIMAIOTh
JiepKaBHI YCTaHOBHM W OpraHi3arlii, siki BiJl iMEHI Jep>KaBU 3/IHCHIOIOTH BiJIOBITHY
MOJATKOBY TOJITHKY, 3aCTOCOBYIOTH Pi3HI METOAM, CIOCOOM Ta I1HCTPYMEHTH
MOJATKOBOTO BIUIMBY Ha IHBECTUI[IMHY MisJIHICTH CYO €KTIB MiIMPUEMHUITBA.
[TomatkoBe perystoBaHHsS 1HBECTUIIMHOI IISUTBHOCTI TPYHTYETbCS Ha BIJMOBIIHHX
MoJIaTKax 4u 300pax.

[TOHSTTS «ITOTATKOBE PETYJIFOBAHHS IHBECTHINIMHOT TISUTBHOCTI» MOYHA 3HAWTHU B
HAYKOBHUX JIOCII/DKCHHSIX BITUN3HSIHUX BUCHHX.

3okpema, A. I. KpucoBatmit Ta I'. . BacuieBcbka HanalOTh HACTyIHE
BU3HAYCHHA: «...Il11 MOAATKOBUM pETYyJIOBaHHSIM IHBECTHUI[IHHOI aKTUBHOCTI CIIJ
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PO3YMITH 3IHCHEHHS JIEPXKABOIO 3a JIOTIOMOTOK MEXaHi3MiB ONOJAaTKyBaHHS TIEBHUX
3aX0JIiB, CHIPSMOBAaHUX Ha TOJIMIIECHHS yMOB I1HBECTHIIIMHOI MIsJILHOCTI, 30KpeMa
IIOJI0 BIOPSAKYBaHHS OOCATIB, SKOCTI ¥ HampsMIB 1HBECTHIIIMHOI JisSUTBHOCTI
Cy0’€KTiB TOCIOAApIOBaHHS BCiX (OpPM BIACHOCTI, JOCATHEHHS PIBHOBard MiX
HOITUTOM 1 IIPOITO3MIIIEI0 HA IHBECTHIIIHHOMY PUHKY» (2, C. 92).

C. M. Yucros 3a3Hauae: «[logaTku € HE MPOCTO OJTHUM i3 EKOHOMIYHHX BaXKEIIiB,
3a JIOTIOMOTOI0 SIKUX JepkKaBa BIUIMBAE HA PHHKOBY CKOHOMIKY 330BHi, pealli3yroun
¢dbyHK1ii corianpHOrO OajaHCyBaHHA, 3a0e3Meuyroud TIEBHUN Tepepo3NOAUTEHUN
MIHIMYM 1 TATPUMYIOUYH JISIIBHICTh CYCHUTBHMX 1HCTHTYTIB. IlogaTkoBa cucrema B
CYKYIHOCTI IHCTPYMEHTIB Ta pEryJsATOPHO-BIAJHUX I1HCTUTYTIB € TOTYXHUM
MEXaHI3MOM YIIPaBJIIHHSA €KOHOMIKOI0O B yMOBaX PHHKY W 3a0e3meueHHs OOpaHHX
NpIOPUTETIB  PO3BUTKY. [Ipu 1hOMYy TMOIATKOBE pETYJIIOBAaHHS 1HBECTHIIIHHOT
TUSUTBHOCTI 3AIMCHIOETBCS 32 JIOTIOMOTOI0 KOMIUIEKCY CHeIiaIbHUX 1HCTpyMeHTIB. [1in
TaKUMH 1HCTPYMEHTaMH HEOOXIJHO PpO3YyMITH CYKYIHICTh IIOJaTKiB, 300piB Ta
000B’SI3KOBHX IIIATEXKIB, METOJIIB Ta CHOCOOIB iX 3aCTOCYBaHHS, PO3MIPH CTaBOK
OIOJTATKYBaHHS, TIOIaTKOBY 0a3y, TEPMiHU Ta MEXaHI3MH CILIATH TO/IATKIB, TOJITATKOBE
HaBaHTa)XCHHsSI Ha JOXiJ Cy0’€KTa MiANMPHEMHMIITBA, MUTBIH MIOJO OMOJATKYBaHHS,
CHCTEMY JICPKaBHMX MEPEBIPOK PEaNbHOCTI CIUIATH MOJaTKiBy» (3, c. 61).

[TomaTtkoBe peryroBaHHS 1HBECTHINIMHOI AISUTBHOCTI 3MIMCHIOETHCS, 30KpeMa, 3a
paxyHOK  BIJMOBIIHUX METOJIB  IMOJATKOBOIO CTUMYJIFOBaHHS  EKOHOMIYHOI
TUSUTPHOCTI —  KOHKPETHUX MPUHOMIB 1 CHOCO0IB, IO BHUKOPHCTOBYIOTHCS B
HOPMOTBOpPYIN MISUTBHOCTI TIPU BCTAHOBJICHHI MOJATKOBUX IUJIBI 1 1HIIUX 3aXOJIIB
MOJATKOBOTO  XapaKkTepy, CHPSIMOBAaHMX Ha HaJaHHS MaWHOBHX UM  IHIIMX
€KOHOMIYHHUX MPIOPUTETIB OKPEMUM KaTEropisiM TUIATHUKIB IMOJATKIB a00 300piB.
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